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Finance - Economies
The decided rise yesterday in the

railroad shares and steel stocks
helped to create a better feeling
about the market. The most spec¬
tacular rises were still in special is¬
sues, and the same industries, mo¬

tor, oil, tobacco, were favored as

they have been favored for the past
three weeks. About a fortnight
ago it was frequently pointed out
that the rise had all been in special¬
ties. The inference drawn was that
a market in specialties is always a

professional market. But it is a

mistake to judge a market without
reference to industry. For the
stocks which were rising were the
stocks of industries over which hung
the least uncertainty. Now even the
stocks of "uncertain" industries, the
railroads and the steel companies,
are rising.

The London stock market has not
taken the same turn as ours. The
average price of .'!S7 British socuri
tics fell 0.7 per cent during Feb¬
ruary, according to the compilation
by "The Bankers' Magazine." Thai
compares with a decline of 0.3 per
cent in January. Previous to lie
cember the London market had
risen for several months.

The copper folk are very bearish
about the steel industry. They have
reduced the price of their metal
from 20 cents to 1 ó cents. The
porphyry companies used to be con

sidered low cost producers in nor
mal times, but in their last reports
it cost them 17 to 20 cents a pound
(o turn out copper, and now they
offer it at Iß cents, and nobody
want:; il, and their export, market,
upon which they used to depend in
sell at least two-thirds of their prod
nef, is all disorganized and uncer
lain, and they have an accumulated
supply, even if it lie counted at only
600,000 or 700,000 pounds, suffi
cient lo last consumers for six or

seven months at a pre-war rale of
consumption, and the copper com
paitica arc working at only 40 poi
cent capacity, and some of lient are

thinking of closing down altogclht
The Bteel industry has expanded 'I1'
per cent during the war; |i iy now
operal mir at \ '¦> per cent capacil y,
and i! has not reduced prices In
..;|i. ni. df. If that wouldn't (II ""

n copper man, what, would?

The man who t'pol'.c for lin ( lov
inn of A rT/,0llll lit in' W .'iiihinr,

LOU Cilll'i cure (Ml yH hi' cupjn III
of hi« filât e c, "utterly ilt

moralized." le Bays t here ¡n 1,000,
ooo.iioo pound« of surplus cupper
mi the market, bul omita i" mon
tioii, or perhaps doesn't know, that
there Is always about half thai
amount in proccBS, and called a

"surplus." lie says the withdrawal
of the government's lived prici foi
the ore has added to the domoralizn
i ion. i ho government never lb < ti
a price for tho metal. The figuri
of 26 cents was simply the highest
at which the copper trade was al
lowed to sell. There was no lav
against selling for 16 cents if thi
trade had chosen, and no minimun
guarantee, such as the government
fixed for silver and wheat. Tin
copper situation is bad. It is simplj
terrible. But it has this distinctioi
in common with the steel trade: 1
is not as bad as some people paint it

The bond bill has passed the Sen
ate. It will be signed by the Presi
dent. It allows the Secretary of th<
Treasury to fix the rate on the com

ing issue. Under the income tai
schedule of 1ÍU7, a man having ai

income in excess of $100,000, in
vesting it in the 3 1-2 per ecu

Liberty bonds, received a returi
equivalent to 5.02 per cent on tax
able securities, and so on up, so tha
if the man's income were in excès
of $2,000,000 a year bis income re

turn on the bonds was equivalent 1i
9.21 per cent. These ligures wer,

based on the assumption that th
income tax schedule would reman
as high during the life of the bond:
which was not likely; hut the ex
emption provided sufficient induce
ment to cause Mr. Otto Kahn to as'
whether it would not lead to heav
selling of other securities in ordc
to buy these bond«, whether
would not bring about "liquidator
severe shrinkage- in values and mot¬

or less pronounced demoralizatio
of the investment market." Tha
his fears were not utterly withou
ground was shown by the hoavil
declining markets of 1017.
Tho new issue presents soriou

possibilities. A 3 1-2 per cent fa-
free issue now yields, under th
present income tax schedule, 0.7
per cent, to the person with an ir
como of $100,000 or over, up t
IB.20 per cent for orín with an ir
come over $1,000,000; and if th
rate of the new tax-free notes b
fixed at 4 per cent, the $100,00
man will got 11.10 per cent on hi
money and the $1,000,000 ma
17.40 per cent. And as tho no1
government note« will maturo i
íivo years or hu, tho period fo
which thoy will run will cover th
period of highest taxes. That wi
provide an even greater Indúceme!
fo take them than wus provided b
the 3 1-2 per cent bonds, which n¡
from fifteen to thirty years. It wi

give ;t correspondingly greater in¬
ducement to sell other securities.
The very rich may have been able to
satisfy their desire for tax exemp¬
tion with the 3 1-2 per cent issue.
If that be so, then this issue may
soon have to face a terrific volume
df selling, for the tax-free short-
term notes will bear a higher rate
and when they mature, in five years,
th" holders can purchase instead
taxable issues at a higher nominal
interest, for tax exemption will not
mean nearly so much then as now.

Money and Credit
Discount Kates. The following table

gives the curren! ratea of the twelve
Federal Reserve banks on commercial
paporforall periods up to ninety day:-:

,- ..Maturity-->

r " » & : ?
Ro Ion . 4 43,4 4?4New York . 4 4% 4%
Philadelphia 4 I'm 43
Cleveland . 4' 4 4"-4 4%Richmond . 4:,4 55
M ':. ita. 4 4% 4%
h ¡cago. 4 434 -i 1

St. Louis. 4 4 \A 4 !íj
Minni apolis ... 4 '1 'm 5
Knn a Cilv. .. 4'/2 5'4 r>' 4
Dallas . 4 4<4
Sun Francisco. .4 55

Tin Federal Reserve Rank of New
York has pul In force the following
chedule of rcdiscounl rates w li li !.

nppl to bankers' acceptances Mat uri
m up to " days, .! per conl 16 to

150 day Inclusivo, ! '
1 per cenl Gl to

¡Ml ditj inclusive, I Va l"'r ''''",

Hank Clearings. Bank clearings y<
t. relay wi re :

líxchn npres. Ra lances.
New York $544.936,369 $78.453,408

mon 13,616,072 5,112.16?.
n 45,217,898 13.360.017

Huh . Treasury. The Sub Tri isury
praini d 5 ,131..1 from the banl n

i...

Silver f.nndon, 47a¿d ne
... i'ork, 101 '.,.'. um hanged; M

... Linchanged.

call loan 1 on 1.
; pre lower ye iletdny, and

. nl .. nl fni ml ."I ."I
cl-iil nd |iir i'iil I'm iiiihi'il rln!

rill I.:.).1 the "" loll
t did nnl 111 In freo « ippl

. "i 11 "i i' wan compliilnl
n ,,,ii, nf " .1 .'" ullj

111 l?i II
,.. M m« ntoni wan priu

,1 n uuhIhI III Sixty to nlnel
I.. n " i' i| .ml I'd nl (ml Olli.

.11... .. p.m t'ont, with In- m.111 .-1

11 " 111111 n 1.
m torday, "i ear urn

I'. .Tul. I'i i- cenl

in mi omI ollateral ."> li
in indu collateral Pi '..

Tin .. n......¦', m. m-i| collaloi »

ixty days 5 :.''n '<"' 1 <i
Ninety days 5!-*á@5'V| li

iur mont lis !"> ..'" ft') 1 H
VO In li < iiii.nl hs fi .>@5I) t .)

Bank AcceptnnccB. liâtes wen' un
changed yi sterdny.

Thirty Sixty Ninety
do days. .lays,. days,

-,, v-,¦ Per cenl .Per cent.Per cei t.
El ¡rib e

tn.'iii In r

banks _4i'efn>4 4^4@4A 4*i'.@4! 4Eligible
non mem¬
ber banks.4is@4 4vV (S4[4 4%@4AIneligible
bank hills.5'4irö4| 2 5l/4fñí4l, 2 5'4@434F ir delivery within thirty days:

Per cent.
El igible member hank?. 4-Tu
b.'. g ble non-member banks. 4'/¿Ineligible bank bills. 6

London Money Market. . London,March 3, Closing rate for money, 3Vb
per cent. Discount rates were short
and three-months' bills, '¦'¦ 17-,'i^ per
(..int. Gold premiums at Lisbon, 67.00,

The Dollar in Foreign Exchange
Exchange rates moved narrowly in

the local market yesterday. Kates on
London and Paris were steady.Closing rates yesterday, compared
-,'. ilh n week ago, follow:

Quoted dollars to t he pound.")
Yea- Week

lerday, ago.Sterling, demand .$4.7534 $4.7580
Sterling, y days, 4.73' B 4.731 8Sterling, cables .4.76-"* 4.7646
Sterling, ninety days,. 4.7114 4.71:t4

Quoted units to the dollar
checks .SAñt.i 5.45¿JFrancs, cables . 6.453,4 5.451 nLire, checks. 6.361.1 6.36' ¿'.ir.', .nines . 6.35 6.35

Swiss, checks . 4.85 4.90
cables.4.81 4.86|/a

Quoted rent s to the uni I
im, cileck s . 4P. n 41i'4Gui Idors, cables .41-% 4P'«

' Rublos, chocks 13.C0 13.00
Spain, checks .20.90 21.10
Spain, entiles .21.05 21.25
Sweden, checks .28.05 28.05
Sweden, calilos . 28.20 28.20
Denmark, checks .26.00 26.00
Dcnmai k, cabios .26.15 26.15
Norway, checks .27.10 2Z.26
Norway, cables .27.25 27.40
Argentina, checks ....44.80 44%Argontina, rabies ....44.95*' 44 9-10
India, rupees, checks.35 2-3 35 2-3
India, rupoos, cables,,3534 3514India, rupees, cables,
Reserve Hank rate, 36.73 35.75

"Nominal.
Below Is given tlin current exchangavalue of foreign money In dollar« and

cants, toifelhr-r with the Intrinsic gelrjparity, as calculated by ihn UnitedState« Mint 1
Currant
exchange Intrlnslti

valu«. value.
Pound», sterling.*4.75-H $4-86*H,Francs. 0.18:4 0.19.3
Guilders . 0.42)6 0.40.2
Lire, cheeks . 0.16.6 0.19.3
Crown« (Denmark) . 0.25.80 0.26.8
Crowns (Sweden;. 0.27.98 028.8

Peiinsj Ivaiiia's Net
I 11 <. o ni e Nearly
S5,00G,000 Larger

Surplus After Charges Is
$11,806,993. Half of
19i.}> Compensation Yet
To fi<> Paid by the U. S.

PHILADELPHIA, March .1. The sev¬
enty-second ai nual report of the Penn¬
sylvania Railroad covers the year 1918,
during all or which period the com¬
pany's lines were under Federal con¬
trol, The figures of the income ac-

counf are of litth value for compari¬
son, becausi of flic changed condi¬
tion The compen ;at ion accrued
under the ',. leral lease covers lines
leased and operated west of Pitts¬
burgh, us well a ncs east. Formerly
tali en 'it embraci 'I returns only
from lines east.
Kinphasis 'nu-' be put upon the word

accrued, as it appears that lie gov¬
ernment lias no! paid one-half of the
rentals fur I.M-. The accrued rentals
are $05,992,740, but of this sum only
$31,290,000 has been receive,I by the
company, leavini II due FÍP1,090,740.The income account pr n.1 as if
the it i. ri n': wi re in han,I, beingillov

ncreaae.
nn pm :¦. n .,,¦.10

Uthcr 22 891, 17 $2.494.023
¡ru'onie 88.59 1.48V 26,445,634tnl cis- It ten '44.5 ¡,5 (8 21 656,220Net iin'oiiic 070 19 1,789 314

Dividend nul I'd 21 ,9 .',
il i.lit in il 06 19 '.806,91']

Surplus (allied Over
llcginning lb Lhi fii -.ea r of M r

is ill' admit I rut ion anil up to t he
.i had been Hie custom for

Hie Pent . l'a il road to dispose
come over dividend and

in] fund roq rcmenli bj makingliberal nnpropri on for ¡murn'., uni,t i,
h m tul coi Iruclion. For
19IS, ho ever, i deduct ion of tl.ort

il neu m bent upon the
¡'.'nil ', as '.i m a II the
IT" |..'

id ', ,. president nl the com-
[i In ock ii older".

lates, it "It is riol poi sible to re
port at e the final results and

' nperalii.nd main-
road und proper

lies der Federal conl rol, bul. in ne
w t li the terms of its con
i , 'pnnj will later obi a in

uch ifi " Hint il mav be
,1,1c ih, piocl holders, and

pn 11 .lily of statistics
-, heretofore ompiled.

1 tin ¦¦. || ', 11 <

n.i :, 11.!) n its holdlt i"'
iitilhern Pacific

... ,,-.,! ei-.,de

tieft n ifi obligation«
1 rgf » ( Tipltlll Me I (Hie

ilirecioi ni lorit.v fimu
tíldela '.¦ tilt! In

di'hi.filtiH ih.nun in he ".um
id Mil mu'. but up im In not mill!
I'lelil In i,,, et iieh i'eqilit'i .IltH 111"
ilni liliohl '.|tii led, m

m.i ut h nit iily r iv,'ii,
III llppl.I'l'l'lltll "I null hied

III .I,. HieI
fill' till pUI'P'UM " uch In

nf I'.ei ni inortglide
In d i or ni hllipi m ni lui .

n Un .i.i hall
. llii le iniere i of t he

|l le,aid of |J|
i. ' lu tinhled In Ini un

m1 or nl he r I'm m
of obllgni mi in desirable,
lo tin nunt. n :.'.

"I not peeled liai th" total
ninouni will he . telj ucee isnry,Imt he iiuihiiri/ai on ih ¡red so hut

,. con n bo n a l" a um o

meet future capital needs
prompt 1)

Ilnnk Note, Profila Increase
For the year ended lecember 31 last

profils of I he A mer-
-¦ ' oi re $1,157,-

increa $375,102 over the
yea r el'n lire u come amounted
;o $1 217,: II 13.151 mure than for
Hie tu m ,,.'..¦ yi a r Aftei interest, etc.,
had bei :, p id, net i come of $1,054,069
was equal lo $8.72 a share earned on
S'l,495,700 common stock, which com¬
part ,053 or $5.1 T n share
earned in 1911 Preferred dividends
totalled $209,739, the same amount
shared as d iri " the previous year.;
[lo Iders of o mi mon ock divided
dividends aggregating $269,742, leav¬
ing a surplus of $51 1,588,

George W. Helme (lo.'s Year
The annual report of the Georpe W.

Hein c Company for the year ended De-!
cembcr 31, 1918. discloses net earningsafter all c trges and Federal taxes of
$1,074,702. or the equivalent to $19.80
a share ai ned on he $ 1,000,000 com¬
mon stock, again $91 7,071, or $15.94 a
share earned in 1917. Preferred divi¬
dends amounting to $280,000 were paid
to the stockholders during the year..
After common dividends of $400,000,
Rurpln was $394,702, or $316,731 more
lhan for the preceding year. Profi*,
and Ins* surplus to December "1 wat

09 li'-'.

Repercussions
One factor makinjr thing? cost more

is wasted time. --The Bache Review.
Collections are yood..American Ex¬

change Xational Hank.
Jitneys are playing havoc with street

railways..Merchants' Xational Bank
of Providence,
America has ample gold..American

Exchange. Xational Bank.
The country has full faith in itself..

Adams, Davis & Bartol,
Answer to ''how is business?" de¬

pends on where you live. ..4. II".
Douglas.
There is no expectation that prices

will fall to former levels.- American
Xational Bank of San Francisco.
Law of supply and demand is no

respecter of persons. Textile World
Journal.

Most stocks are still extraordinarily
cheap.- Posner (?. Co.

If monopoly would not conic without
compulsion it would be necessary to im¬
pose it. //. ./. Davenport.
We favor purchases. Block, Maloney

,.:¦ Co.
Not all ills of the world are to be

cur. .1 by insurance, old age pensions .»r
a minimum wage, Sergeant Donald M.
Stern.

RelevantComnient
The World Needs Best

A leading international banker who
recently returned from .a business trip
'.i England and France was asked
yesterday about conditions m those
countries and the progress that was

hemp; made in the reconstruction, "I
fiuitid every one dog-tired," said the
I.nnker. "They all waul a rest from
the four and a half yean of COnccn
traled war effort. If only the whole
world could take a rest of four weeks
it would he a much easier task to suive
the problems that, are before us." The
banker was asked if Great. Britain in¬
tended to remove from the sterling ex-

change market the. artificial restrlc
lions imposed as a war measure.
"They ate pot ready for that. It will
take time to work back to n normal
market for the International ex¬
changes."

Baldwin's Book Value
\ prominent brokerage hou e has

figured the book value of Baldwin
common stock at. $200 a shnre, The
company carries its plants al $39,000,0(10,' after deducting $15,000,000 "...
depreciation Ins! yea. and $10.000,000
m the year before. This was the waythe company '.'.rute down patents and
i-..ml will. Th.. concern In ' $35,000,000
.. f net work Ing capll 11 alone, h re
spectlve of fixed asset«, ami againsthis ha» only $20,000,000 mm mon
tu.k and $20,000,000 preferred and

only $12,200.000 of bonds 'I In ro me

expected lu bn 'mine IlitPi'e nur ,|e--e|
opinen I n itl ! lie hum un met linn on
'I liiirndiiy.

Mints 11 Interest« Julfllllff
Mom beruh Ip In lin Nul lotin At un In

lion for the Pini..n nm i.r American
lllglll - Hi Mimic.i will nul he I'e il icle,|
lo I.ni'.' corporation!) A déduite cam
imlgu in epii it he In tu re il nl mall
indi', iiluiil-i .vho have HlliVoi till pi npi'l '.
lllHSl'H in he republic (111 line, he 11". n

lutlonary period hau been launch.-d.
and, according to olnolnls of lie ii
.' nit ion, man \ K111/1II i.. ereil H a re COI11
u/, in, mal, Ing ' ho II '.m' mu m., e

relire iont.nl Ivo, The organ uni ion In Its
membership drive lias distributed wide
!.-.' ilal emeu i,s ni" its pu rpo II

Bids on N. Y C. Issue Received
p to a Into hour init night hankers

had not learned who had been the sue
cessful bidder for the $17,300,000 New
York Central equipment obligations,bids for which were received by l're-i
dent William K. Vanderbilt up to noun
yesterday. Under the advice of the
railroad administration the companydeparted from its usual policy of turn
ing its financing over to .1. P. Morgan
& Co., and issued tenders for com¬
petitive bids. As a result some of the
leading investment firms of the finan¬
cial district declined to put, in a bid.
The equipment obligations are to be
divided amonp: the. New York ('entrai,
Michigan Central and the Bip; Four.

German Bank Statement
BERLIN, via London. March 3.- The

statement of the Imperial Bank of Ger¬
many, issued February 23. shows the
following changes, in marks:
Total coin & bullion Dec. 1,729,000
Cold . Dee. 2,174,000
Treasury notes Doc. 25,362,000
Notes of other banks Inc. 33,000
Bills discounted Dec.1,759,202,000
Advances _. Inc. 2,521,COO
Investments . Dec. 5,383.000
Other securities.... Dee. 361,860,000
Notes in circulation. Dec. 13,594,000
Deposits . Dec.2,100,854,000
Other liabilities.... Dec. 37,020,000

Total Kold holdings, 2,247.375,000
marks.

Significant Relations
Moncv anil Priées: '

Mm», a -,. o

Stock of money mold In the country.. $3,080,810,011 $3,040,449.343
Not, I, lies prnvMiiis '..'«.

loans of all national hank». $10,097,000,000 $9,535,527,000
Their «urpliis reserven. 69,000,000 95,0,1,000
Hill* di».counted and bought by Fed- u«t w««« > .,,.,,,

ernl Kescrvo Hunks. $2.168,739,000 $132,898,000
Federal Reserve note» lo circulation. 2,472,307,000 314.253.CO0
Total gold reservo . 2.122,998,000 836,122,000
Averna prie« of fifty «tnrks. 80.38 79.79. *?6.02"
Aiern«« pilco of 1 wenly-llve bond« . 87.72 87.60 85 67Food c»''! of living (AnnalUt Indes Uïl.,,,, .,.,,. u.Mk ti(#.

number) . 283.640 282.682" 286 88ÖGeneral commodity price level (Dun's Keh ,i». Vab '..index number) . 220.050 230.148 227.020
I'rodiietiom ,,,,. .,Viv ft

Unfilled I!. B. Nleel order«, ton«.7,379,152 8,124,683 9.38l'.718
Pig Iron (daily average), ton«. 106,026 110,762
Wheat crop, bimheta. ''Vî^^Ooo''' 636 655 0000)11 «°P. bu«hel«. 1.538,359,000 1 592 740 22Corn crop bushels. 2,582,814,000 sioflSäS"»"on, bale. . 11,700,000 11.302^

<-~ InarOSIS HI dlilTOSh» lfi||i| y«8[1 |,nf,ir.
DiHtriiiutinn i «Ac lU MiiMU,,-/ bl"u ;;::;!:^

(iro«H railroad e.rnln,..tiffiÇ V'^% "" l '" &$#
B*nk d«'ir,"K".'fliï* W""K fl% Ul; \y¿Gênerait
Active cotton ..Indien . 33,868.4/3 83,662,613 33 550 33«}< ommerclal Diilure« (Dun'») oj,oou,.j.hj
Number . .,r602 '""¿n * **" tf"bÄK^ $10.736.398 $12.¿9°i82
, «ri .iii..^i J»mi»rjr, lile i,..,,,, .....I I».. ( ill«'«) . *Ort 701 non .iiniiaiv. nun.»20,721,629 $22.841,008

A nur «it,,
77.799

Til« tur

U. S. Steel Bonds
Drawn for Retirement

Holders of $1,918,000 Will
Get 10 Per Cent

Premium
J. P. Morgan & Co.. as trustee.

have drawn $1,918,000 Un;ted States
Steel Corporation 10-60 year 5 per
etnt sinking fund bonds, at a premium
of 10 per cent, for redemption on May
i. next. This is the practise followed
by the company for the last six years
in determining by lot its sinking fund
requirements.
On April 1. 1913, the amount of the

bonds outstanding was $186,827,000.
Since then seven drawings have been
held, including the present one, and
the aggregate amount cf bonds drawn
is $10.580,000. The bond--' are keptalive in the sinking fund and interestthereon is paid by th.- Steel Corpora¬tion to the sinking fund trustee scmi-annually.
The bonds purchased and thosedrawn by lot for the sinking tumi

now total $23,753,000. As provided inthe indenture dated April 1, 1903, thesinking fund trustees receive m addi¬tion I., the interest mi the bonds 'nthe s'likiup fund an annual paymentfrom the Steel Corporation of $1,010,-000 to b" applied to the redemption "I"bonds called tor the linking fund.
(if the total number of lends drawn¡ho numbers are well distributed, $2,-Í22.000 being found ti>. numbersrunning from l to 50,000; $2,631 000in the numbers running fron. 61,000 to

lOO.oiK): $2,647,000 n: -he numbers runiiitlg from 101,000 to 150,000, and $2,-080,000 in the numbers running from
151,000 to 200,000,

.

Acceptance Body
ForniH Snb-(Councils

The American Acceptance . ouncil,
recently launched by representative
bankers und business men to push
the use of acceptances as crdlt in
struments and liquid investments, has
established lince sub-councils, it was
ai:n.hi need yesterday, in Baltimore,
Md.; Joliet, III., and Rochester, N. Y.
Other councils In the leading centres
of the country are in process of form¬
ation. The;, will include in their
membership representatives of the

i. i-ious lin.-s of indusl ry.flobi t*l P. IP Mean, of Boston, has
appointed permanent secretaryof the American Acceptance Council,d headquarters will he opened inNi .. York m the course of tie* nextfortnight.

An official slalemerif issued by fe
l'une ThraMs. chairman of the com
m tlei ..n orga n ¡znl ion of he cou ncil.

ys '. 'otinci I now m udes in Itsmembership 121 leading mercantile111 lustt'ial and II tuineial copee in =

l(eiid(|uat'tei'H of the council will beopened, from which there will be k % r-
t.. business peuple and bankersI li I'OUgllOllI t he nut nip full inl'oi inni mu regarding both trade und bun h"ers' acceptances, what they -ire, howand ". h -, hey should lia u ifld. A bull"i m will be published a ¦. !ng up todm.' Information regarding boih ofllii'.e nil i niiieiil .1 A npi'likl'tV biliiuuiwill be eniubiI'llird The council williindei lake lo pro vid* Hpnnkei s compelent .i rllSCII i- .IS ¦.objects IP nilInte retí llg a ml Instl UCl I a man per ni
con v.uii um-, und gatherings of bum
ness men and banker« t h ruiighmit the
in un r\,"

\ meeting ,<r the executive commi".f the council will be heldVan h 13, when linal details of tho
"i i;i. II Ml ion will be perfected,

».-

Kaii Executives to Meet
Will Discuss Testimony Taken

Before I. C. C.
The Association of Railway Execu¬

tives, consisting of the presidents and
chairmen of the important railroads
of the country, will meet in New York
Thursday to discuss the testimony
taken before the Senate Committee on
Interstate Commerce, on th« question
of returning the carriers to privateownership.

It. is understood that the executiveswill consider whether it is possible atthis time to revise the plan submittedby the standing committee of the asso-ciation so as to make it an amalgamationof the best features of all the planswhich have been advanced. Witnessestor the railroad companies stated be-tor the Senate eommitteo that theirplan was more or less tentative as todetails and would be subject to modi¬fication as the discussions progressed.The record of the hearings revealedthat the Senate committee, except for
a small minority, has no particularleaning toward eithor governmentownership* or a government guarantyof securities if another solution canbo devised; that the committee hascentred its atontion upon the threeplans of the railroad executives, the In¬
terstate Commorco Commission and theAssociation of Owners of RailroadSecurities. Other plans, it is stated.have fallen into the background.

- ».--

Philadelphia City Bond»
Are Heavily Oversubscribed

A syndicate consisting of <hn Guar¬
anty Trust Company, Brown Brother«
# Co, and Drexo A Co, was swarded
the $8,000,000 City of Philadelphia
loan, upon which bids were opened
yesterday. Th" offering whs more
than twice oversubscrlhiid, ihn aggre¬
gate subscription« amounting to $17,-
Ufi6,000,
Tho »urcassfu! syndicate made » bid

of 100.61 on an all or none basis. Tho
National City Company bid I00,um for
nil or nona of th« issue, Other Phila¬
delphia, bids wore I Beneficial Havings
Fund, $26,000 Bfc 102,0«. and $26,000 at
¡flldrt; Corn Exchange National Bank,»250,000 at. 101 tv, «260,000 tit Í011**,Í2f.0,000 nt 102 and $260.000 at 102%;Central National Bunk, $200,000 at par,
und West End Trust Company, $60,000
nt 102.

I'lNANClAI, MEETINGS
l\ I .«»KM I WO» COMt'ANY(rehruary int.li, III».Null...i IB h.ri.l.y ijlv«n Ihsl lbo. AnnualUeotlng at His Hl.ic1ibi.li1.ru ef P, Lorlllarrl¡nrnpany for llm elfiotlnn of Directora, anrlI." .,......i- i ."i. ef i.'.icii ..«tier I.usine«« us

iut y iirup'H'ly poma (.«furo Ihn inoulliisjri ill tie h<*i<1 nt th« Homa om<-e of tin'eiiipHi.y, Newark Ayoiiun iiinl riiuintiflaoa, .Inrsav Pity, N. j , on tho llth dayif March, lOln. at 11 n'oiarik A, MWM. W. ltllHTT, 8«rr«t«»y,
Sil II. 11 1H HNHKHV «'HVKN THAT TMHAiiiin.il in."lililí <>f Hi" Mti.i lile.1.1.u.. uf ,i:l HiiunHl A iVi for th« nlmMlun of l»lri»e-ora for tha ennilns yesr «.ml fur auchilhar I..¡i-ii..'M. ,ii. »luill bo lugiillv i.MMiiiiumfiu'« it will !.. Iie',1 (it the .uti. .. of tin«'i,iii|.,in> ¡HI t'lil'k l'hic«, Hnrotigli (if Mnn-liiltwii, County of N»w York, City uti.I Hi.u.iif New Turk, an Tuwailay, Much 11, 1910,It 1 H M

JOHN J, imitiilAN, Har.Mtary.

Income Tax Primer
THE Income Tax Primer, prepared by

the Bureau of Internal Revenue, has
just been issued.

We have reprinted this booklet, and copies
may be obtained on request.
The Primer contains i 30 pertinent ques¬
tions and answers regarding the Income
Tax, and will be found oí assistance to
the taxpayer.
We shall be pleased to give you desired-in¬
formation regarding the preparation of
vour return, and to supply you with such
forms as have been issued.

Our Booklet on the New Revenue Law
contains the hill text of the income tax, war

profits ¿lid excess profits tax, ?nd other pro¬visions of the Act, with explanatory summariesand examples ot the application of the law.
This booklet will hr sent on request.

Guaranty Trust Companyof New York
140 Broadway

FIFTH AVENUE OFFICE MADISON AVENUE OFFtCR
Fifth Asrstnoe and 43rd Strnxst Madison Avenu« and 60*h Streftt

Capital and Surplus - - $50,000,000Resources more than - $700,000,000

We advise the purchase
and are making a specially of

U. S. Government
Liberty Bond
and aro prepared, at any time, to
buy or sell lurge or smull lotü.

Kidder, Peabody & Co.
11a Devonshire St 17 Walt St.

BOSTON NEW YORK

BANK STATEMENTS
RETORT OF1 THE CONDITION OF THK

United States Trust Company of New York
»! tho close of business on tin 2I*r 'In.» oí Febru¬
ary. 1913

RESOT'RTKS
Bt/vk snd bond Investment.*, tIi.

Public securities .$4.843.313 10
Priva'« soctirlt.o* . 5.951.947 noTteal estst« mtn«i. 1.050.743 00

.MiTrt^rsgiM pvnied 4.370,3".';I.osns snd discoun's secured by boni
sud mortgage, daod. or other mal
«\stet# counters!. 51 250 00Ixians and dlwounts secured by other
rollstersl . 26.256 »85 50

Tvintij, discounts, snd hüls pun hivifl
not secured by oo!1s'»ts! .. 12.000.922 33Oil« from spproved reservo drpnal
'artes, lees ainm.nf of offsets. S °lr, 523 41

Wperto 'gold cer'tflostes).
Due from the Federal Reserve Flsnk

of Nun- York, less offsets. 4.400.000 00Other «useta, vis.
A-iorued Interest entered on books

st clos» of business on above
data . 893,136 20

Total.$64.44n,146 :3

MAmunwi
('srrital stork. l3.nnn.non noSurplus:
r>urp:us fund. $13."09.000 00tjidirtrtrd prof.'s 3.405.648 65

-__.- 14.49s «4P 0'.Deposits:
Inferred, se follotra
Hue Now York Kis'e

«»»trig« banks. 13,148.263 48
O'lier deposit« due a*

eienitor, sdmlnl«
irstor, guardian, ic
culver, tru.tne, com-
mitte« or dciiosHsry. (1,194.584 47Oiliar det.inKs er-r-liri-l
by a pledge of asseU 2.431,442 00

Net preferred, a« follows:
l)ei,o«H« siil,Js,.t to
cheek . ÏÎ.JM.TU 97Tine deposit,, rertlfl-

otes, and ollier du
(»»lu, the payment
oí which cannot
Uigsily lia rvnulrnl
within thirty dm«.. 1861,199 04

h her certificates of da
posit . 3.56«.038 MiHue tru»i .|,iii|,nutes.
hanks und bankers, 8,835,16173

Kiletid 'niai détruits. 4T. 176,361 *.>(It.her liabilities, vis,
neserve for laics, «I-
penen,, etc. $805 760 On

Accrued ¡merest en
lered oh hook* at
ulin» of business on
»boy» dais 416,37» 68Kstlmated unearned(tlirmuila hl IM 1.1

70X.J36 01
Total _ . $«4.410.140 23

FINANCIAL MEETINGS

(1111,1(1(1 AM) NOHtil lUXri'HN
HAU.HAY ('(IMI'ANV

Nll'ni'K) OK ANNI'AI. MHrQTINOTha Annual Mooilnw of Ih« iSl..,'liho|dera"f tho Phii'»«» and North «'Mii-rn Ituii-
way Company will I»» \\t\*\ ru thn .«mo«"Í »ha ctimpnny. ¡Ml \V»nl ,lnoU»««n Moiil».wird, In (lip oily of fhlMUro, llllnole. >«nTu«m(in April H, 191», at II o'rlnok ». infur tltf election of iltrootor» and ihe( i HtihK.'t Ion of moll other li'.iHiH«'^« na may«.um« liafora i.i,t inwotin«.Tmiir.fi two ka will be ,'l,,.,. ,t on Vrlilav,Miinli 7, It'l», nt (i,r «'luxe of pualnrtu onthai iIhj, mi.l «111 Im proponed on sVp-dnaa-day, April », 1919.
Pin ..I Mm .h 1. 191»

WILMAM H, KINI.WY, l'realrfnnt.JOHN 1». «ALDWrOLU Secretary.

We Specialize In

Laekawanna
County Coal

Stock
A unique sinking fund

provision of thirty (30)
cents per ton should r»
suit, within a definite
time, in the payment of
extra dividends (in add
tion to regular dividí n
aggregating several times
the outstanding capitalstock.

New Circular Upon Request
Traded in on New York Curb

Gwynnc Bros.
25 Bro«d St.,N.Y. Phone 3232 Broad j

FINANCIAL MEETING
¦.¦¦I I'!« .F ANNI A ', M

..' RTOCKHOl .:-'

Miiv.M'HiM.niii, nu, (ompAM'
The Annual M«

of this. omi .- (,.
day of Mai j
the offlc« f n. Compati .»'

i..r... City, New
put p i*« f |e, ni , Bom, . ..

< '.' a. lin« uponInriud ,,,¦ t. «r
pro '. * ti « r ii
i, ,',....,. »..

Mi ne of FUoel >> .. »a .».
forth In the Minute Bi a II .*

I.' '' peo i"
the |. ,peP, .n .(j

ns mar
properly como bef, re I in«,J" .'en, « ith lh the st«»»
"' Now J< raoy, i .I«!whl« ', ha« to-en transferred t, the v»«k«

'..mpaii-, within twenty daye f»**1
Ins th« Ute of »hi«

KHBDERICK A S'l \\i\n. Secretary.
''."!, NrW York, February 24, Kit.

"Ji ,V;°l SA,N* TAI I.. MINNF-APOU"AND tiSlAII V KAI! WAV COMPAWTNOTICH ob" ANNI AL Ml TINOTin. Annual M. et lug of the ». dder»
.if I he Chicago, Saint Paul. Mlnneapcll»»rid Omaha, Hallway Company will b« M'<
a< the oftt,.« ,,f (il. eoinp« i« city »fHudaon, WlNconalr,, on Wednesday. Apr'l». 1919. at 9 o'clock a. m for the alectlo"
of directore and the transaction of **e*
»liier buMlPCKH an m4ky come !» fore *«.
>.«.¦. .¦ K
Tranafer book« will be closed on rrli«».

March 7. |i|i, at the eloM of bualnaa»
.i, (hut day, nii.1 win be reopened °*
rhuratlay. April 10, i»i».Dated HVbruarj 2«, 1919.
... .

«IAMK8 T. CLARK, «r.JOHN D. CÂUiWKU, Secretan*.


